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In recent years, private equity,driven by policies and the market ,has 
become increasingly popular among investors.Due to the imperfection of 
related regulations and supporting mechanism of private equity in our 
country ,the rights and interests of investors are threatened in the private equity 
feast that almost the whole people share.Based on the theories of private equity 
and comparative research on foreign legal practice,this article identifies the 
existing problems in our country,which includes the market players are not 
clearly defined,the behavior of the market players is not standardized,and the 
market exit mechanism is imperfect.The writer proposes to protect the rights 
and interests of private equity investors by optimizing the external market 
environment and strengthening investors' self-protection. 
The full text contains preface, main body and conclusion.The main body 
can be divided into three parts:  
The first chapter is an overview of private equity. This chapter first  
introduces the concept,the forms of organization and the operation of private 
equity, and then describes the theoretical basis of protection of the rights and 
interests of private equity investors, and analyse the legal practice of foreign 
private equity. 
The second chapter identifies the existing problems of our own protection 
of the rights and interests of private equity investors,which includes the lack of 
an effective definition of qualified investors, fund managers are not explicitly 
qualified, inequality of rights and obligations of market players, the information 
disclosure system is imperfect, the legal status of related financial instruments 
is not clear, the multi-level capital market has not fully formed and the ways of 
market exit are limited by the existing regulations.  
The third chapter propose to protect the interests of private equity 















investors' self-protection.The specific measures include:defining the 
qualification of market players,standardizing the behavior of market players, 
improving the market exit mechanism,undertaking due diligence before 
investing,and making full use of the autonomous function of  limited 
partnership agreement and term sheet.  
 

















目  录  
引言 ......................................................................................................... 1 
第一章 私募股权投资概述 .................................................................... 2 
第一节 私募股权投资的基本理论 ................................................................................. 2 
一、私募股权投资的概念 ....................................................................................... 2 
二、私募股权投资的组织形式 ............................................................................... 4 
三、私募股权投资的运作模式 ............................................................................... 4 
第二节 私募股权投资者权益保护的理论基础 ............................................................ 5 
一、公平原则在私募股权投资中的体现 .............................................................. 5 
二、诚实信用原则在私募股权投资中的体现 ...................................................... 6 
三、契约自由原则在私募股权投资中的体现 ...................................................... 6 
第三节 国外私募股权投资的法律实践考察 ................................................................ 7 
一、美国私募股权投资的法律实践 ...................................................................... 7 
二、英国私募股权投资的法律实践 .................................................................... 10 
三、英美私募股权投资的法律实践对我国的启示 ........................................... 11 
第二章 我国私募股权投资中投资者权益保护存在的问题 ............... 13 
第一节 市场主体存在的问题 ....................................................................................... 13 
一、缺乏对投资者的有效界定 ............................................................................. 13 
二、未明确基金管理人的资质 ............................................................................. 14 
第二节 市场主体募投过程中存在的问题 .................................................................. 14 
一、市场主体的权利义务不对等......................................................................... 14 
二、信息披露制度不完善 ..................................................................................... 15 
三、相关金融工具的法律地位不明确 ................................................................ 16 
第三节 市场退出机制存在的问题 ............................................................................... 16 















二、市场退出方式受到现行法规的限制 ............................................................ 17 
第三章 我国保护私募股权投资者权益的措施 .................................. 19 
第一节 优化外部市场环境 ........................................................................................... 19 
一、明确市场主体资格 ......................................................................................... 19 
二、规范市场主体行为 ......................................................................................... 21 
三、完善市场退出机制 ......................................................................................... 22 
第二节 加强投资者的自我保护 ................................................................................... 23 
一、做好投资前的尽职调查 ................................................................................. 23 
二、充分利用有限合伙协议和投资条款清单的自治功能 ............................... 24 
结语 ....................................................................................................... 27 


















Preface .................................................................................................... 1 
Chapter 1 Overview of Private Equity ................................................. 2 
Subchapter 1 The Basic Theory of Private Equity ..................................................... 2 
Section 1 Concept of Private Equity ........................................................................ .2 
Section 2 Forms of Organization of Private Equity ................................................. 4 
Section 3 Operation of Private Equity ..................................................................... .4 
Subchapter 2 Theoretical Basis of Protection of The Rights and Interests of 
Private Equity Investors ......................................................................... 5 
Section 1 The Principle of Equity Embodied in The Private Equity ...................... 5 
Section 2 The Principle of Good Faith Embodied in The Private Equity .............. 6 
Section 3 The Principle of Freedom of Contract Embodied in The Private Equit. 6 
Subchapter 3 Study on Legal Practice of Foreign Private Equity............................ 7 
Section 1 Legal Practice of U.S.Private Equity ....................................................... 7 
Section 2 Legal Practice of UK Private Equity ...................................................... 10 
Section 3 Enlightment of Legal Practice of Anglo-American Private Equity ..... 11 
Chapter 2 The Problems of Protection of The Rights and Interests of   
         Private Equity Investors in Our Country ......................... 13 
Subchapter 1 The Problems of Market Players ........................................................ 13 
Section 1 The Lack of An Effective Definition of Investors ................................ 13 
Section 2 Uncertainty of The Qualification of Fund Managers ............................ 14 
Subchapter 2 The Problems in The Process of Raising and Investing .................. 14 
Section 1 Inequality of Rights and Obligations of Market Players....................... 14 
Section 2 Imperfection of Information Disclosure System ................................... 15 















Subchapter 3 The Problems of Market Exit Mechanism......................................... 16 
Section 1 The Multi-level Capital Market Has Not Fully Formed……………...16 
Section 2 The Ways of Market Exit Are Limited by The Existing Regulations. . 17 
Chapter 3 Measures to Protect The Rights and Interests of Private    
         Equity Investors in Our Country ...................................... 19 
Subchapter 1 Optimizing The External Market Environment ............................... 19 
Section 1 Defining The Qualificaiotn of Market Players ...................................... 19 
Section 2 Standardizing The Behavior of Market Players .................................... 21 
Section 3 Uncertainty of Legal Status of Related Financial Instruments ............. 22 
Subchapter 2 Strengthening Investors' Self-protection ........................................... 23 
Section 1 Undertaking Due Deligence before Investing ....................................... 23 
Section 2 Making Full Use of The Autonomous Function of Limited Partnership 
Agreement and Term Sheet .................................................................... 24 
Conclusion ............................................................................................ 27 













引  言 
1 
引  言 
近年来，我国的私募股权投资市场迅速成长，其发展态势成为全球亮
点，速度和规模均居亚洲的首位。进入 2010 年以来，中国私募股权投资市
场格局发生变化。2010 年前 11 个月，新募基金数量达 74 个，超过 2007 年
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